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Even if we should succeed in securing a con- 
siderable reduction of the taxes which have 
swollen so immensely during the war, it is 
evident -that high taxation will still be our lot 
during the near future, The new taxes with 
which we have been saddled during the war, 
namely the defence tax and excess profits tax, 
perhaps also the tax on turnover, should, one 
would think, first disappear. It will then, how- 
ever, be so much the more difficult to reduce 
the incidence of taxation in general. This means 
that the existing system of taxation, so far as 
it is not of a purely wartime character, will be 
maintained at a high level. This system, how- 
ever, is marred by a number of defects, which, 
at a lower incidence of taxation had made 
themselves but little felt, but which have now 
assumed very considerable proportions. In view 
of the prospect of continued high taxation, the 
elimination of these defects — so far as this 
is consonant with the common weal —, is there- 
fore a matter of great importance. 

In judging what alleviations in taxation would 
be for the common weal, most of us will no 
doubt be inclined to think firstly of the direct 
taxes which we personally have to pay, and 
secondly of the indirect taxes (the tax on turn- 
over, the excise duties on production, customs 
duties, etc.) which conduce to increase the gen- 
eral cost of living and therefore fall most 
heavily on small incomes. The taxation of com- 
panies, on the other hand, seems to be regarded 
as something that scarcely concerns the general 
public. This, however, happens to be a great 
mistake, seeing that, from the viewpoint of 
social economy, taxes on companies must be re- 
garded as indirect taxes, with all the draw- 
backs of that form of taxation and_ several 
other defects as well. As these defects have 
assumed special significance in view of the 
higher incidence of taxation, it seems desirable 
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to give a few data here showing how company 
taxation has tended to increase. 

The income which shareholders derive from 
their shares is taxed in the same way as all other 
income from capital. What the companies pay 
in the form of State and municipal taxes is thus 
an additional burden of taxation on their in- 
comes. Setting aside the excess profits tax, this 
additional burden at present amounts on an 
average to about 40 % of those incomes, Out 
of this percentage, the defence tax is account- 
able for 12 %, more normal forms of taxation 
for the remaining 28 %. The tax on companies 
in respect of their business in 1937 — the last 
year for which a defence tax was not pay- 
able — had already amounted to 23.7 % of the 
profit? By way of comparison, it may be 
mentioned that in 1900 the additional taxation 
of joint-stock companies amounted merely to 
2.10 % of the profit and in 1925 to 14.80 %. 
The last-mentioned figures are taken from a 
lecture delivered by Professor E. Lindahl before 
the Swedish Economic Society in April 1926. 
According to the data given on that occasion, 
company taxation in Sweden at that time was 
very burdensome and decidedly higher than in 
other countries which then had_ well-ordered 
State finances, namely the Anglo-Saxon coun- 
tries, Holland, Norway and Denmark. Compar- 
isons subsequently made during the inter-war 
period in regard to the aggregate taxes on com- 
pany incomes in Sweden and in other countries 
have given similar results.27, Company taxation, 
however, quite apart from the defence and ex- 
cess profits taxes, has been more than doubled 
since the middle of the nineteen-twenties. 
Whereas company taxation in remote times long 
world war, so to speak, 


before the former 


* Industriens Utredningsinstitut: “Vinster och utdelningar 
vid stérre industriféretag 1937—1943". Sth. 1944. 

* See E. Lindahl: “Aktiebolagens beskattning i Sverige och 
utlandet”. Sth. 1931. 
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merely, »chipped» the profits, it has now be 
come a very heavy burden on company business. 

All taxes on companies are, of course, ulti- 
mately paid by the public, and the sums in 
question are by no means inconsiderable. If com- 
panies carrying on industrial business or trade 
reckon with a net profit of e. g. 5 % and the 
company taxation aggregates to 40 % of the pro- 
fit, it can easily be calculated that the additional 
charge entailed by this taxation will amount to 
31/3 % of the price of the goods. But this taxa- 
tion is levied on all companies, whether they 
supply raw products, machinery or other indus- 
trial requisites, whether they produce semi- 
manufactures or finished products or are en- 
gaged in wholesale or retail trade. Before the 
goods have passed through all these interme- 
diate stages of production and trade and have 
finally reached the consumer, their higher cost 
owing to the taxes on companies will have ac- 
cumulated and, in several branches, will prob- 
ably have amounted to more than 5 % of the 
original price (the usual rate of the tax on turn- 
over). Thus in many cases company taxation 
tends to increase prices quite as much as the 
said tax. But as regards industrial enterprise, 
company taxation is more noxious, seeing that 
it falls particularly hard on goods of Swedish 
origin. This fact has, of course, a very impor- 
tant bearing on the possibility of maintaining 
production when the international export offen- 
sive and price competition one day set in, per- 
haps with the support of alleviations in taxation 
for companies in other countries. 

But the taxation of companies has a bearing 
also on their supply of capital. If a new invest- 
ment or line of business is to be financed by the 
issue of new share capital, the new business 
must yield a profit (after due writing-off) of 
between 9 and 10 %, in order to allow for the 
necessary allocation to the reserve fund, taxes 
and the distribution of a 5 % dividend to the 
shareholders. To this must be added the tax 
which the shareholder has to pay on the divi- 
dend received. With such large disbursements 
for taxes, calculations of the profitability of 
subscription to shares in a new business will be 
uncertain and in other respects uninviting, 


which is bound greatly to impede the formation 
of new companies. This may entail the result 
that industrial expansion, so far as there is any 
expansion at all, will be in the hands of the 
existing companies, which have facilities for 
procuring capital more cheaply, This tendency 
is obviously detrimental, as it is bound to stifle 
many an impulse to start a new enterprise. 

That established companies can procure new 
capital on cheaper terms than newly founded 
companies, is because they do not need to pro- 
cure share capital, but can borrow money from 
a bank or raise a bond loan at a rate of interest 
which is merely a third or half of what an in- 
crease in the share capital would cost. The fact 
that the taxation of companies thus impels them 
to increase their long-term bank credits and 
other outside capital tends to weaken their fi- 
nancial position. Such indebtedness, if it assumes 
large proportions, is very regrettable from a 
public point of view, and conflicts with the in- 
terests both of the borrowers and the lenders. 

The above described effects of company 
taxation have not manifested themselves in a 
very high degree during the war. The increase 
in taxation has not only been viewed as an 
almost inevitable measure in an emergency sit- 
uation, but, as pointed out by Naringslivets 
Skattedelegation (the Industrial Taxation De- 
putation), in view of the depreciation of the 
currency during the interval between the acqui- 
sition of the income and the payment of the 
tax, it has been easier to bear than if the pur- 
chasing value of money had been constant or 
rising. Moreover, many industrial investments 
have been made as a result of Government con- 
tracts having caused the temporary taking up 
of new products. The terms of payment un- 
der such contracts have facilitated a rapid amor- 
tization of the plants, besides which guarantees 
have been obtained, in some measure, for the 
sale of the products. 

On the other hand, when Government orders 
have ceased to flow in, when the blockade of 
foregin trade has been removed and the price 
competition from abroad has begun, it will be 
difficult for Swedish industrial companies to 
obtain prices which can cover the present pay- 
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ments of taxes. In course of time, competition 
is bound to be driven to a very high pitch, in 
view of the international campaign for the pro- 
vision of full employment. The manifold prepa- 
rations which will have to be made in order 
to effectuate this high degree of employment 
and the new investments connected with it will 
obviously include the regulation of taxation in 
such a way as to preserve the competitive power 
of industries and to enable new capital to be 
procured on terms which are not prohibitive. 

In this connection it may be worth while to 
‘examine the arguments which have been ad- 
duced in favour of maintaining the company 
taxation. These. arguments are based partly on 
moral, partly on financial, grounds. 

The moral grounds for this »double taxation» 
can be reduced to a single allegation, namely 
that company profits are lightly gotten gains or, 
at any rate, inordinately large. Professor Knut 
Wicksell on one occasion’ stated that “the tax- 
ation of joint-stock companies is justified, at 
any rate in part, by the monopolistic or boom- 
like profit character of certain receipts.” He 
added: ‘‘For my part, this has been the only 
point of view which has enabled me to reconcile 
myself to the present taxation of joint-stock 
companies.” As this point of view seems to re- 
present an opinion which was once generally 
current, it seems well worth discussing. 

To begin with, it is, of course, a very du- 
bious postulation that boomlike profits can be 
regulated by an additional tax which is the same 
for all branches and irrespective of the business 
cycle. It is also extremely doubtful what is 
really meant by the term “‘boomlike profits’, and 
whether any such profits remain at all when a 
boom has given place to an economic crisis. 
In any case, several investigations have shown 
that extensive buying of shares in Swedish com- 
panies has not proved, in the long run, to be a 
lucrative investment. The talk about the boom 
profits made by Swedish industrial companies 
is thus not based on actual experience. 

As for “monopolistic” receipts, the supposition 
apparently is that the shareholders of such a 


X At the above-mentioned meeting of the Swedish Economic 
Society in April 1926. 
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company, in virtue of its monopolistic position, 
might be able to secure an inordinately large 
profit. Such a charge obviously cannot be 
brought home to corporations which have no 
shareholders and distribute no dividends, such 
as savings banks and certain economic societies, 
nor to companies which have obtained a charter 
from the Government and are controlled by it, 
such as commercial banks, insurance companies 
and railways, nor to exporting industries which 
have to stand all the competition on the world 
market, nor to those home industries which are 
wholly unprotected against world competition. 
It would also be quite meaningless to endeavour, 
by dint of additional taxation, to regulate the 
profits of those home industries which enjoy 
tariff protection, seeing that it is in the power 
of the Government to reduce the customs duties. 
What then remains are concerns (also other 
than joint-stock companies) which have the bene- 
fit of so-called natural monopolies, in that, for 
example, goods from remote places cannot com- 
pete, owing to freight costs. The frequently re- 
curring committee enquiries into monopolies and 
trusts indicate, however, that it is not consid- 
ered that the incomes of these monopolistic 
concerns have been satisfactorily regulated by 
company taxation, Quite apart from this, it is 
obviously absurd that the possible occurrence of 
a small number of companies which are sus- 
pected of a strong monopolistic position should 
justify a penal tax on all the other companies, 
representing the vast majority. The moral in- 
ducement to double taxation of company prof- 
its is consequently, theoretically seen, untenable 
in every respect. In practical life, moreover, the 
companies now limit their dividend rates, both 
as a result of long usage and of special legis- 
lation. Thus, imposition of taxes to that end is 
unnecessary. 

The financial ground adduced for the main- 
tenance of the present rates of company tax- 
ation, is, of course, merely, that this taxation 
is a large source of revenue, which it is diffi- 
cult to dispense with. It should, however, be 
carefully noted that a reduction of the scale 
of taxation would lead to a relative improve- 
ment of employment and to an increase in tax- 
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able incomes, whereas its maintenance would 
result in diminished employment, with falling 
taxable incomes and rising expenditure for the 
relief of unemployment. Even if we confine our- 
selves to judging company taxation solely ac- 
cording to its effect on the State finances, it is 
therefore evident that a reduction of company 
taxation is desirable. And such an alleviation in 
taxation will be particularly desirable from a 
national point of view, if our objective is the 
eradication, so far as possible, of unemployment. 

As regards the immediate future, we may per- 
haps anticipate a period of transition, marked 
by a surplus of exports and an increasing in- 


flationary trend. But when the situation changes 
and “the sellers’ market” has given place to 
“the buyers’ market”, there can scarcely be any 
doubt that a much more moderate taxation of 
our companies is a line of policy which is bound 
to be of great benefit for the nation at large. 
The concrete proposals which will then be 
brought up for consideration relate not only to 
the abolition of the excess profits tax and the 
defence tax, but also to a reduction of the re- 
maining company taxation, in conjunction with 
the abrogation of the less detrimental tax on 
turnover. 


Quarterty Review. 
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SWEDISH PLASTICS 
A VISIT TO SKANSKA ATTIKFABRIKEN AB, PERSTORP 


BY IWAN BOLIN, PRESIDENT OF THE FOLKBILDNINGSFORBUNDET 


In all parts of the world, and not least in 
Sweden, people are realizing more “and more 
clearly the immense importance of close co- 
operation between technical and _ scientific 
research. In fact, most of the larger Swedish 
industries already possess, or are fitting up, first- 
class laboratories for scientific investigations. 
Thanks to this cooperation, many important 
discoveries, of great value for mankind, have 
been made, thus forming the basis for the 
foundation of new industries. As regards chemo- 
technical research in particular, it is primarily 
being concentrated on the twofold aim of (1) 
ensuring a constant supply of such commodities 
as occur in nature, though not in sufficient 
amounts, and (2) of producing entirely new 
substances, not found in nature, with new pro- 
perties of value for mankind. 

As an example of the successful solution of 
the first-mentioned problem, we may mention 
the production of nitrogen compounds from the 
air, a process which has ensured for all times 
the world requirements of e. g. nitrogenous fer- 
tilizers. Another important problem of this char- 
acter, which has likewise been solved, is the 
manufacture of artificial rubber from simple 
basic materials, notably from coal, lime and 
water. 

As examples of the second-mentioned task, we 
note the production of various kinds of plastics. 
Originally of purely scientific interest, these 
products are being brought into ever wider use, 
and their qualities are being constantly improved. 
They may now undoubtedly be classed among 
the most interesting of all the organic com- 
pounds which chemists have succeeded in pro- 
ducing. Plastics are acquiring day by day in- 
creasing importance for the production of an 
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immense number of useful articles, many of 
which have already become more or less indis- 
pensable for us moderns. Some decades ago 
people often spoke of living in the age of steam 
or coal. Now we are hearing, instead, that we 
are living in the era of electricity or wireless. 
Both are setting their mark on our present life. 
It might, just as truly, be stated that we are 
living in the era of plastics, so revolutionary has 
been their effect on many of the objects with 
which we are daily brought into touch. The tele- 
phone apparatus on the table, the wall-plug, 
household and tourist utensils, the handle of the 
door or the umbrella, the screwed lid of tins and 
bottles, ladies’ ornaments and buttons, the coffee 
service, the grammophone record, various acces- 
sories of the radio set and other electric appara- 
tus, the propeller, wings and splinter-free glass 
in our modern aircraft, and many other things, 
can now be made from plastics of various kinds. 

Plastics as well as a number of other synthetic 
products which the chemists and chemical en- 
gineers have placed at our service have in main- 
fold ways revolutionized our material life. For- 
merly we had to content ourselves with the 
properties possessed by the products occurring 
in nature and to adapt ourselves accordingly, 
in their use. Now, on the contrary, we can first 
set up the requirements which we desire a cer- 
tain material to fulfil and afterwards produce 
it so that it actually acquires the desired pro- 
perties. This gives the architect, the painter, the 
home-furnishing expert, the fashion artist and 
many other craftsmen endless possibilities of 
developing their imagination and creative power. 

The plastic first made and the one which, 
perhaps, has been put to the most manifold 
uses, was bakelite. The name is derived from 
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the Dutch chemist Baekeland, who resided in 
America, and who in 1909 took out the first 
patent for the making of a resin-like product 
of phenol and formaldehyde. Phenol or, as it 
is popularly called, carbolic acid, is obtained 
especially from coal tar, but can now be made 
also out of benzene from gasworks. Formalde- 
hyde is a chemical compound which in recent 
times has been acquiring increasing importance, 
both as a disinfectant and as a basis for various 
chemo-technical products. It is obtained from 
methyl alcohol (wood-spirit, methanol) by oxi- 
dation (combination with oxygen). Phenol and 
formaldehyde are produced in this country, the 
former, however, in insufficient amount. If 
these two substances are heated together with a 
little ammonia or hydrochloric acid, we obtain 
a light yellow, viscid, sticky pulp, closely re- 
sembling fluid resin. If the heating is cautiously 
continued, the pulp will be converted into a 
solid, brittle, amber-like resin. This resin, which 
is called bakelite A, is still fusible, and soluble 
in certain organic solvents, such as spirit. From 
these spirituous solutions, valuable varnishes can 
be produced. The bakelite thus obtained can be 
“hardened”, 7. e. it can be converted into an in- 
soluble and infusible, very stable product. This 
can be effected by heating to 140—180° centi- 
grade. In this process gases escape, and the 
pulp is at the same time converted into a more 
or less transparent, amber-like product, termed 
bakelite C. The hardening process is often car- 
ried out in the following manner. Pulverized 
bakelite A, mixed, if required, with filling mate- 
rial, is poured into moulds and heated under 
pressure; or else sheets of paper, veneer, textile 
fabrics or the like, covered with bakelite A, are 
heated under pressure. In this process the bake- 
lite first melts and cements the filling material, 
after which the whole thing is converted into a 
hard, compact and stable pulp. The hardened 
product can be sawn, cut, polished and in ge- 
neral .be treated just like wood or other such 
material. 

Bakelite is distinguished particularly by its 
great electrical insulating capacity, which is 
greater than that of ebonite and equal to that 
of mica. It is for this reason that bakelite has 


been brought into such extensive use for electri- 
cal apparatus and accessories of all kinds. Be- 
sides this electrical insulating capacity, bakelite 
is distinguished also as a non-conductor of heat. 
On this account, it has been brought into use 
for the handles of electric flat-irons, saucepans 
etc. As a curiosity, it may be mentioned that 
handrails etc., which are out-of-doors or in trams 
or busses, are often covered with a thin coating 
of bakelite. This prevents them from feeling too 
cold in wintertime. 

In order to eke out the bakelite and givit it 
certain desired tenacity properties, it is often 
mixed with filling materials, such as wood-meal, 
asbestos, or textile fibres. At the same time black 
or brown colouring-matter is usually added. Out 
of wood lamellae welded together with bakelite, 
countless articles, from weavers shuttles to air- 
craft wings and propellers, are produced. Bake- 
lized textile fabrics are particularly durable. 

Another reason why bakelite has acquired 
such great importance is that it is so well adapt- 
ed tor mass production of sundry articles. While 
it is still in a molten, plastic or pulverized form, 
it can be fashioned in various ways and after- 
wards hardened. The manufacturing processes 
for divers articles have thereby been reduced to 
extreme simplicity, and the speed has been dri- 
ven to a high pitch. Thus, there are automatic 
machines in operation, which e. g. can produce 
no less than 12000 bakelite trouser buttons an 
hour. 

Bakelite C and amber have many physical 
and chemical properties in common. Amber is a 
fossil resin, which in bygone times, thousands 
of years ago, in a semi-fluid state, oozed out 
from coniferous trees which have long since 
vanished. By processes of conversion which have 
been going on for milleniums, amber has gradu- 
ally acquired its valuable properties. Bakelite is 
an artifical product which, in its first stage, 
likewise appears in a fluid form. After hardening, 
bakelite soon passes into its valuable final pro- 
duct. The difference is that what nature needed 
thousands of years to accomplish can be achieved 
by the chemist in his factory within as many 
hours. 

Baekeland’s method for the production of 
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bakelite has been perfected and executed by dif- 
ferent scientists and factories in divers ways. 
It has thus been possible to make products with 
new valuable properties for sundry purposes and 
with new uses. Different makers have given 
these products different names. All these pro- 
ducts, however, have one feature in common, 
namely that phenol and formaldehyde are always 
ingredients in the material. For this reason, it 
has been agreed to range them all under a 
common term, namely phenoplasts. 

In Sweden this production has been taken up 
and perfected in different respects by Skanska 
Attikfabriken AB (the Scanian Vinegar Factory) 
at Perstorp. This article will therefore be con- 
cluded by reporting a visit to the Perstorp fac- 
tories, for a study of the manufacturing process 
on the spot. The leading aim of Skanska Attik- 
fabriken, from its origin, has been the endeavour 
to utilize the Scanian beeches and convert them 
into useful products of different kinds. As far 
back as 1883 the Perstorp factory began to sell 
vinegar produced by the dry distillation of 
beechwood. The next chemical product, made 
from that wood, which was placed on the mar- 
ket was methyl alcohol (methanol). This manu- 
facture in turn suggested the production of 
formaldehyde, which, as above mentioned, is an 
oxidation product of methyl alcohol. Formalde- 
hyde can therefore be produced by heating, 
under certain conditions, a mixture of methyl 
alcohol an air. Formaldehyde was originally 
sold for disinfection purposes, for which it is 
still largely employed. It was moreover con- 
verted by the action of ammonia into hexa- 
methylentetramine (hexamine), an important 
material for the production of various drugs. 
Since formaldehyde is one of the principal mate- 
rials for the production of all artificial resins, 
the step was not a long one to proceed from 
formalin and start the production of bakelite. 
The Perstorp factories began to deal with this 
matter in the nineteen-twenties and they were 
soon able, under the name of isolite, to put on 
the market a number of useful products. 

When we visit the factory, we come first to 
the so-called condensation department. In this 
department, phenol and formaldehyde are heat- 
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ed, or “condensed”, as it is called, in a series 
of boilers, with the addition of certain sub- 
stances which facilitate the process. The fin- 
ished resin is then tapped in a molten state on to 
large plates, where it is allowed toa solidify. 
Part of the “isolite” resin is ground into a fine 
powder and is then worked up to plastics, 
whilst another part is dissolved in spirit into 
varnish. In the adjoining room, endless bands 
of paper or textile fabric are coated with this 
varnish in machines which ata distance look 
like paper machines. The paper or fabric coated 
with isolite is cut into sheets and compressed 
under heat, in which process ebonite-like plates 
are obtained. These plates then serve as material 
for thousands of articles. From another portion 
of the bakelized paper or fabric, tubes of many 
different dimensions and shapes are produced. 
For this purpose, the paper or fabric is rolled 
under heat over iron tubes of different dimen- 
sions, whereupon the isolite melts, cements the 
material together and is hardened. 

A particularly interesting feature is a very 
thin, but strong, paper, coated on both sides 
with isolite. This paper, for example, is used 
for the welding together of two wooden slabs. 
A great advantage is that the slabs need not be 
plane, but that even curved surfaces, provided 
that they fit one another, can be joined in this 
way. 

We then pass into other rooms, containing 
mixing machines and hydraulic presses of dif- 
ferent kinds and sizes. Here the pulverized 
isolite, according to the purpose for which it 
is used, is mixed with different filling mate- 
rials and colouring matter and is pressed into 
the desired shapes. 

If very pure materials are used, and provided 
that the process is executed with great care, a 
beautiful bakelite, transparent as glass to amber- 
coloured, can be obtained. Such a resin as a 
rule is not reinforced, but is moulded direct 
into different articles, which then assume a 
transparent and beautiful appearance. At Pers- 
torp such a non-reinforced bakelite is called 
isolon. It is used for the production of orna- 
ments of various kinds, for billiard balls, coun- 
ters, handles, buttons, etc. 
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During the war there has in Sweden been a 
great shortage of phenol. In order to maintain 
their output capacity, the Perstorp factories 
have therefore taken up the production of a 
closely related plastic, namely a carbamide resin, 
in which the phenol is replaced by urea. This 
substance too is normally imported, but Pers- 
torp have succeeded in elaborating in their 
laboratory a method of their own for the pro- 
duction of urea from a Swedish material, cal- 
cium cyanamide. The carbamide resin made at 
Perstorp is called isopal and has likewise been 
brought into extensive use. It has been found 
to be particularly well adapted for the produc- 
tion of articles with yellow, red or green colours. 

In conclusion, an example of how almost any 
desired properties can be imparted to isolite. 
From isolite reinforced with a textile fabric or 


cellulose, well-nigh frictionless bearings and rol- 
lers can be produced. These bearings have a 
longer life and less friction than bronze, besides 
permitting the use of water as a lubricant. Iso- 
lite rollers are distinguished by their silent run- 
ning, are softer than iron and do not injure a 
parket or tile floor. As examples of the uses of 
these articles, it may be mentioned that no less 
than 95 per cent. of the larger iron works in 
Sweden use rolling-mill bearings of isolite, which, 
among other advantages, has entailed a saving 
of ro tons of lubricating oil per annum, and 
that the modern escalator of the Skansen open- 
air museum at Stockholm runs on 1,700 isolite 
rollers. If isolite is reinforced, instead, with 
carborundum, the friction is so increased that 
it can be used for the production of grinding- 
mill and crosscut-saw plates. 
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CAPITAL EQUIPMENT OF INDUSTRY 


Now when military operations in the world 
about us have ceased, and a process of stabili- 
zation is in train within the commercial and econ- 
omic life of the nation, it is important to review 
the basis for peace-time work. In this connection 
it is natural to consider especially the condi- 
tions for our leading source of subsistence, in- 
dustry, and in the first place its supply of capi- 
tal. This question, which is of course always 
very important for the well-being of commerce 
and industry, has become of still more urgent 
significance at a time when transition difficul- 
ties, the problems of adjustment, and an expan- 
sion of operations, desirable for social reasons, 
impose great claims not only on the technical and 
commercial efficiency of industry but also on 
its financial strength. For a long time no very 
exhaustive investigations appear to have been 
made concerning the equipment of capital with- 
in Swedish industry. However, by collocating 
data from the directors’ reports issued by in- 
dustrial enterprises, it is possible to glean some 
interestering information. 

It may be appropriate, for purposes of com- 
parison, to make a few preliminary observations 
as to the position at the end of the first World 
War. From statistical investigations which were 
presented in this publication’ it appeared that 
outwardly the balance sheets for the year 1919 
reflected a fairly satisfactory state of things, 
inasmuch as outside capital did not constitute 
any considerable proportion of the companies’ 
capital. Thus of the aggregate capital about 
70 % was the companies’ own funds in the iron 
and metal industries, engineering shops and chem- 
ico-technical industries, and over 60 % within 
large branches of the consumer goods industries. 
None the less the disastrous crisis in the years 


* See especially the June number in 1924! Cf. also The 
Socialization Commission’s work “Svenska aktiebolags balans- 
tikningar Aren 1911—1925”)! 


I92I—1922 was to no small extent a financial 
crisis in which a large part of the industries’ 
own funds was lost. The state of things was the 
same within, inter alia, the shipping companies 
and trading enterprises, and ultimately the cred- 
it banks incurred very considerably losses. Thus 
in the years 1921 and 1922 the books of the 
banks most directly affected disclosed net losses 
amounthing to about 7/; of the share capital 
and reserves. 

At the present time all this is mainly of in- 
terest only in connection with the question 
whether this course of events will be repeated. 
For reasons which are well-known, however, the 
risk of another great financial crisis for the 
industrial companies has now materially de- 
creased. 

The most important causes of the former 
peace crisis for the Swedish companies were 
of course that neither the companies nor the 
State authorities then realized the nature of 
inflation, that the State mulcted the companies 
for taxes on large amounts of purely fictitious 
profits (the excess profits tax alone yielded 
more than 1 milliard kronor), that to a great 
extent the companies failed to charge the cur- 
rent turnover for corresponding taxation, and 
that after the war the Government carried 
through a drastic deflation policy, which brought 
down wholesale prices by c. 50 % during the 
period July 1920—December 1921. Thus all in- 
flation values vanished into thin air, and for a 
number of enterprises the financial situation be- 
came impossible. 

In all these respects the situation is now much 
more satisfactory. Writings-off have been facili- 
tated by more far-sighted taxation legislation. 
The regulations for tax-free writings-off on buil- 
dings and plant are more rational, and permis- 
sible writings-off on stocks etc. will to a great 
extent have afforded a protection against the 
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results of even a considerable price fall. Proper 
reserves have been set aside for taxes payable, 
and, further, considerable sums have been funded 
during the war, inter alia, for pension purposes. 
Finally there is the important fact that probably 
this time none of the political parties will be in 
favour of a far-reaching and disastrous defla- 
tion. 

From what has been said above, the signifi- 
cant conclusion can therefore be drawn that the 
assets of business enterprises do not include 
any considerable proportion of pure inflation 
values and that their own capital is therefore 
characterized by a high degree of stability. The 
next matter of interest is whether capital con- 
ditions give evidence of any considerable expan- 
sion of the operations of the companies, and 
whether changes in capital have led to an in- 
crease or decrease in indebtedness. 

For the purpose of obtaining an insight into 
these questions, a small statistical investigation 
has been made as to the position of certain com- 
panies at the end af the last calendar year be- 
fore the war, 1938, and during the years 1943 
and 1944. The companies comprised in the in- 
vestigation were purely industrial enterprises, 
whose shares were quoted on the Stock Ex- 
change during the whole period 1938—44. This 
investigation does not include the Grangesberg 
Company, owing to the fact that this company 
occupies a unique position in various respects, 
nor a couple of other companies whose activities 
were very greatly expanded during the period 
covered by the investigation. In the case of 
inter-working concerns only the mother com- 
pany has been included. As it was considered 
that writings-off funds and other such funds 
should be directly deducted from the value of 
the assets, neither such funds nor dividends to 
the shareholders have been included in the capi- 
tal of the enterprises. When they have been 
specified in the balance sheets, staff funds and 
reserves for taxes have been considered out- 
side capital. Altogether the investigation com- 
ptises 46 industrial enterprises with a total capi+ 
tal of c. 2,430 mill. kr. in 1938 and 3,190 mill. 
kr. in 1944,:% e. a considerable proportion of 
our industrial capital. As will be seen, the in- 


crease in capital of the companies in question 
amounts to c. 760 mill. kr., or 31.3 %. 


All the 46 industrial companies. 


Increase 
1938 1943 1944 1938—44 
Million kronor % 
Share capital, reserve 
funds, etc. 1,563.8 1,706.1 1,719. 9-9 
Outside capital . 866.2 1,471.4 1,471.5 69.9 


Total capital 2,430.0 3,177-5 3,190.6 3772.7 
As a % of the total capital 


Share capital,reserve fundsetc. 64.4 SPT 539 
Outside capital] 2. ee ee 40.3 460.1 


However, of the indicated increase in capital 
during the war, c. 760 mill. kronor, it has prob- 
ably not been possible to employ very consider- 
able amounts in the current business, inter alia, 
because the money could not be used to replen- 
ish stocks of goods etc. to their ordinary pro- 
portions. Such idle money has generally been 
deposited in banks or invested in securities. That 
the increase in the operations of the enterprises 
hitherto is, on that account, proportionately less 
than the increase in capital is ignored here, 
however, and we content ourselves with trying 
to judge what increase in operations the pres- 
ent conditions as regards capital could permit of. 

The answer to this question would then be 
that during the war the capital increased by 
31.3 %, or by c. 47/3 % a year, a figure which 
in itself is not exceptionally high. For three 
different reasons, however, the increase indi- 
cated by this figure is only apparent or due to 
fortuitous circumstances. In the first place the 
purchasing power of money was greater in 1938 
than in 1944, and thus, in spite of all writings- 
off and reserves, assets — and thus also the 
enterprises’ own capital in the last-mentioned 
year — are probably represented by higher fig- 
ures than they would have been if they had 
been given in the 1938 values. In some cases 
the increases are entirely due to fusions of en- 
terprises, and in others the increases in certain 
industries are due to temporary expansions in 
operations, financed by the State. When these 
circumstances are taken into consideration, the 
actual increase in capital does not permit of as 
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great an increase in production as. before the 
war would have been considered normal for a 
six-year period. The fact that, during the war, 
industrial production was really below the peace: 
time level, in: spite of abundant orders from the 
State, is shown by a fall in the index of pro- 
duction from 117 in 1938 to 108 to 109 during 
the years 1942—44. 

There remains the second question: whether 
industry increased or decreased its dependence 
on outside capital during the war. It appears 
from the table above that during the war the 
46 companies increased their own capital by 
9.9 %, or c. 1.6 % per annum, and the outside 
capital by 69.0. %, or c. 9/4 % per annum. 
As a result, the outside capital has increased 
from 35.6 % of the total capital before the war 
to 46.1 % in the year 1944. The increase in 
outside capital has been partly — probably +/, 
in round figures — due to increases in reserves 
set aside for taxes, pensions funds and other 
staff funds. In round figures these reserves can 
probably now be estimated at c. 10 % of the 
whole capital. This would, consequently, be 
distributed as follows: 


Share capital and reserve funds, etc. 54 %, 
Tax reserves and staff funds 10 %, 
Other outside capital aoa, 


A closer insight into the capital conditions in 
these companies is gained if the larger groups 
of industry are considered separately and inde- 
pendently. For this purpose we give below the 
figures for, firstly, the wood-working industries, 
secondly, the iron, metal, and machinery in- 
dustries, and thirdly, other industries. 

In relation to other branches of production, 
the great wood-working and wood-products in- 
dustries occupy a position apart, inasmuch as 
they have been particularly poorly employed 
during the war years and have also always re- 
lied on a relatively considerable outside capital. 
Thus during the period 1938—44 the export of 
hewn, sawn and planed boards fell from c. 3.02 
to c. 0.70 mill. cubic metres, or by 77 %, and 
the export av paper pulp from c. 1.98 to c. 0.29 
mill. ton, or by 85 %. Before the war the pro- 
portion of outside capital had long exceeded 50 
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and even 60 % of the working capital. This last 
circumstance is of course connected with the 
fact that these companies usually own extensive 
forests, which provide good security for cheap 
bond loans or similar borrowings. Both these 
circumstances are reflected in the following 
table, dealing with the development of capital 
during the war years for io large enterprises 
based om wood. The whole capital increase 
during the war is in the neighbourhood of ee 
and practically speaking the capital consists of 
equal amounts of own capital and outside cap- 
ital. */; of the outside capital consists of bond 
loans and other secured long-term loans. 


ZO companies within the wood, pulp and paper 


industries. 

Increase 

1938 1943 1944 1938-44 
31st December Million kronor % 

Share capital, reserve 

funds; ete sme 25005 283.5 283.8 Z2 
Outside capital . . 260.5 274.5 286.7 IO. 
Total capital 541.0 558.0 570.5 eG 


As a % of the total capital 


Sharencapitalewnees ssn 5TS 50.8 49-7 
SD uitsrdetica ri tallaae. ween 48.2 49.2 503 


The development within the iron, metal and 
machine industries presents an entirely differ- 
ent picture in several respects, having been, in- 
fluenced by Government orders for armament 
and defence. According to. the index of the 
Federation of Swedish Industries, production 
during the period 1938—44 increased by 23 % 
for the iron and steel industry and by 25 % for 
the machinery industries. This increase in pro- 
duction has been accompanied by. an increase 
of c. 45 % in the working capital employed. 
The increase affects mainly the outside capital, 
which was more than doubled, partly as a result 
of advance payments for orders received. The 
bond loans and similar long-term loans shown 
in the balance sheets of these companies have 
decreased, while other debts have increased by 
ce. 300 mill. kronor. The funds set aside for 
taxes exhibit an increase of c. 100 mill. kronor. 
The proportion of the own capital of the whole 
capital has fallen from 65.6 to 49.3 %. 
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19 companies within the iron, metal and machine 
industries. 
Increase 
1938 1943 1944 1938—44 
31st December Million kronor % 
Share capital, reserve 
funds, etc. 715.6 Pion 783.4 95 
Outside capital 375.6 813.7 805.3 Il4.4 
Total capital 1,091.2 TASS eA I590.7, 45.0 
As a % of the total capital 
Share capital, reserve funds, ete. 65.6 48.7 49-3 
@utsideRcapital 54-4. Gee 50.7 


In the last two tables the two great enter- 
prises Stora Kopparbergs Bergslag and Udde- 
holm, which are combined iron and wood in- 
dustries, have not been included. The develop- 
ment of these companies has stayed somewhere 
between the stagnation within the industries 
based on wood and the expansion within the 
group of iron, metal and machine industries. 

The 15 remaining companies belong to a num- 
ber of different branches of industry and are 
largely industries working for the home market. 
The development of their capital conditions ap- 
pears from the table below. The total increase 
in capital for these companies amounts to c. 
27 % during 6 years, or 4 % per annum. The 
outside capital is relatively less important than 
in the enterprises previously dealt with. As a 
percentage of the total capital the outside capital 
has risen, however, from 27 % in 1938 to 36 % 
in 1944. 


I5 companies within other industries. 


Increase 
31st December 1938 1943 1944 1338—44 
Million kronor % 
Share capital, reserve 
fumds eter is 387.5 436.3 433.¢ rae 
Outside capital. . 146.0 246.1 242.4 Oe 
Total capital 533.5 682.4 675.9. 26.7 
As a % of the total capital 
Share capital, reserve funds, ete. 72.6 63. 6 
Outside capital siecraMees Jet is fA ess oe re 


The material for the above little investigation 
is small as regards the number of companies, 
but their capital is very large, c. 3,190 mill. kr. 
It is hardly probable that the investigation would 
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lead to materially different results if if was 
extended to embrace another hundred or two 
smaller industrial companies. And even if such 
were the case, the conditions within the group 
of industrial enterprises dealt with here are 
of independent and general interest, as they re- 
present the élite of the large industries and 
companies whose shares are most widely distrib- 
uted among the general public. 

In the above tables the most uncertain figure 
is the one which refers to the companies’ own 
capital, for the estimates of it depend on how 
the assets are valued. It has been assumed here 
as a working hypothesis that the assets have 
certainly not always been valued at pre-war 
prices but are so conservatively valued that the 
own capital would not be seriously affected, 
even if there should be a considerable fall in 
the prices of stocks, machinery, establishments, 
etc. It is probably not advisable to take a still 
more optimistic view which would lead to a 
higher valuation of the own capital. 

Thus from the starting-points indicated one 
is led to the conclusion that industrial capital 
has hardly increased very much during the war, 
except in certain branches, where temporary 
circumstances have played a part. The compan- 
ies’ own capital seems to be none too large and 
in every case will probably need to be rein- 
forced, if any considerable increase in industrial 
capital is to be carried out. In another place in 
this issue it is pointed out that, owing to the 
high taxation of companies, it is about three times 
as expensive for a company to obtain fresh share 
capital which is entitled to a 5 % dividend as it 
is to obtain the same capital in the form of a 
bond loan. A modification of the taxation of 
companies is therefore greatly desirable if there 
is any desire that existing industrial companies 
should expand their activities without being in- 
creasingly dependent on borrowed money, and 
it is still more desirable if the formation of new 
companies is to be stimulated with a resultant 
greater differentiation within industrial produc- 
tion. 
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The trend of Swedish banking during the 
final stage of the war in Europe has been 
brought into clearer light by the reports now 
published regarding the different branches oi 
the monetary and credit system during the course 
of last year. Some gleanings from these annual 
reports may serve to supplement the surveys on 
the subject which have previously been published 
in this Quarterly. 

The supply of money is, of course, regulated 
by the flow of means of payment from the Riks- 
bank to the public market or vice versa. The 
trend during the war was marked by a consider- 
able increase in the supply of money, the Riks- 
bank having issued means of payment partly in 
exchange for gold and foreign currencies, partly 
as loans to the State. Setting aside short tem- 
porary advances to the National Debt Office, 
the credits to the State have been mainly sup- 
plied in the form of foreign exchange for the 
payment of Government purchases of goods from 
abroad. The sums issued by the Riksbank on 
the market in payment of gold and foreign ex- 
change thus correspond on the books of that 
bank partly to the last-mentioned credits to the 
State, partly to the increase in the bank’s own 
holdings of gold and foreign exchange. 

The last-mentioned item is the biggest, the 
influx of gold and foreign exchange during the 
period from May 1940 to the end of December 
1944 having amounted to about 17/, milliard 
kronor. Something similar occurred in the nine- 
teenthirties, when the Swedish exporters had a 
flourishing trade and, in view of the unsettled 
international situation, withdrew their assets 
abroad. The period immediately before and after 
the outbreak of war until the German occupation 
of Denmark and Norway in April 1940 was 
marked by an efflux of large amounts of foreign 
exchange in payment of the then urgent pur- 
chase of goods from abroad. The subsequent 
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accumulation of foreign exchange represents 
regular income in the form of interest payments, 
etc., as well as foreign currency received from 
the Swedish mercantile marine employed outside 
the mine barrier; it also reflects the difficulties 
in the way of using these sums for purchases 
abroad. On the basis of the Riksbank’s annual 
reports, a tabular survey of these transactions is 
subjoined. 


The Riksbank’s net purchases (+) or net sales (—) 
of foreign gold and exchange (mill. kr.) 


+ 1,422.0 or + 19.7 per month. 
January 1938—August 1939 — 63.4 » — 3.2 > » 
September 1939-April19g40 — 845.0 » — 105.6 » » 
May 1940—December 1944 + 1,251.6 >» + 22.3 » » 
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The magnitude of the Riksbank’s grant of 
credits to the State during the war is indicated 
by the fact that the bank’s holdings of Govern- 
ment securities from the 31st December 1938 to 
the 31st December 1944 increased from 102.0 to 
491.6 mill. kr., or by 389.6 mill. kr. A large 
proportion of these credits, as above indicated, 
is represented by foreign-exchange credits for 
the purchase of goods intended partly for the 
provision of supplies for the population, partly 
for certain special requirements, chiefly of a 
military nature. 

These two kinds of foreign-exchange credits 
to the State reached a maximum of 320 and 
340 million kronor, respectively, but are now 
considerably reduced. For the period 3oth April 
1940-—31st December 1944 the aggregate flow 
of money from the Riksbank to the public 
market may be estimated at about 17/, mil- 
liard kronor. As in the nineteen-thirties, this 
increase in the monetary supply has provided a 
technical basis for a policy of low interest rates. 

This does not imply, however, that the ap- 
parently abundant supply of money now has a 
greater real value than before the war. The de- 
posits in the banks and the premium funds of 
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the insurance institutions has in fact increased 
by 44.9 per cent. during the period from the end 
of 1938 to the end of 1944. But during the same 
time the cost of living has increased almost 
exactly as much, or by 44.3 per cent. The im- 
mense new accumulation of capital apparently 
shown by the fact that the deposits in the 
banks and the funds of the insurance institutions, 
taken together, have increased from 12?/; to 18'/s 
milliard kronor, must be regarded mainly as an 
illusion of inflation. As shown by the following 
tabular summary, the real increase in these 
capital assets is practically nil. This fact deserves 
all the more attention, in that now, as during 
previous inflations, there is a rather general 
tendency to suppose that our financial conditions 
have greatly improved. 


Credit-granting and insurance institutions. 


31/55 1938 se 1944 37/10 1944 


Mill. kr. in 
Mill. kr. % Mill. kr. % 1938 money 
value * 
Deposits in 
Commercial banks 4,260 37.6 6,377 34.7 4,419 


Savings banks. . 3,685 29.0 4,961 27.0 3,438 
Post Office Savings 


Ban kG see aye. 618 4.9 1,269 6.9 879 
Agricultural Credit 
Institutes. . . SOuONS: 163 0.9 113 
Insurance Funds of In- 
surance Companies 3,256 25.6 4,750° 25.8 3,292? 
Nationals Pensions 
ome 5 6 5 o BG 6.4 867 4.7 601 
12,693 200.0 18,387 100.0 12,742 


As regards the largest groups, the capital, 
reckoned in the 1938 money value, has increased 
from 4.26 to 4.42 milliard kronor in the com- 
mercial banks and from 3.26 to 3.29 milliard 
kronor in the insurance companies, or by merely 
4 and I per cent. respectively, whereas the 
capital of the savings banks has been actually 
reduced from 3.68 to 3.44 milliard kronor, or 
by 7 per cent. . 

; Comparison between the business of the cred- 
it-granting and insurance institutions before and 
during the war is greatly complicated by the in- 
flation and war economy. Thus, owing to the 
general price advance, practically all values have 
risen and, owing to the war conditions, the im- 


* Reckoned on basis of cost of living. — ? Estimated amount, 


portance of the different branches of the business 
has been more or less markedly shifted. This 
latter fact is particularly significant in regard 
to the commercial banks. It cannot, however, be 
taken into account in summary statistics: we 
must content ourselves with trying to avoid the 
misconceptions to which the inflation may give 
rise. Accordingly, in the following survey of 
the profit and loss accounts of the commercial 
banks, all items have been given in percentage 
of the total capital, in this case meaning the de- 
posits, the share capital and the reserve funds. 
The comparison is between the last year of 
peace, 1938, on the one hand, and the five calen- 
dar years, 1940—1944, which completely fall 
under the war period, on the other. 


Income and expenditure of commercial banks in 
percentage of their total capital (deposits, share 
capital and reserve funds). 


Increase (+) or 


Income. 1938 r94g0-44 decrease (—) 

Income from business . . 2.96 2.95 — C.G% 
Recovered claims previously 

Written of) 3 22acu O.11 0.15 +004 

Total income 3.07 3.10 + 0.03 

Expenditure. 

Salaries, wages and fees . I.o1 0.99 — 0.02 

Pension costs). = cneure i 0.19 0.20 + 0.01 
Other costs of administra- 

On. peas eee 0.38 0.41 + 0.03 
Wititing-of 09 mice ee 0.20 0.29 + 0.09 
Taxes Pie mc eet tee 0.27 0.48 + O.21 
Dividends ae sue) <e 0.75 0.62 — 0.13 
Other expenditure and pro- 

fit carried over 0.27 O.1t = O26 

Total expenditure 3.07 3.10 + 0.03 


It is, of course, a mere coincidence that the 
figure for the income of the commercial banks 
before and during the war is almost exactly the 
same, 2.96 and 2.95, respectively, in percentage 
of their capital. Important branches of banking 
are in fact completely independent of the deposit 
and loan business, whence the income from those 
branches does not stand in any definite relation 
to the capital. But, as the percentage for the 
net income happens to be practically the same 
as before, it can be more clearly seen what 
items of expenditure have undergone the most 
marked changes. 
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The costs of administration have risen at 
about the same pace as the increase in capital, 
being 1.58 per cent. thereof before the war and 
1.60 per cent. during the war. This applies par- 
ticularly to staff costs, which represent about 
three-fourths of the total costs of administration, 
and which before and after the war amounted, 
respectively, to I.20 and I.r9 per cent. of the 
capital. The most marked increases in expen- 
diture are for writing-off and taxes, and are 
counterbalanced by a relative decrease in divi- 
dends and profit carried over. 

As regards writing-off, we note an increase 
in the recovery of claims previously written-off 
(presumably owing to the increase in nominal 
value which the depreciation of the currency had 
entailed) as well as in the new writing-off re- 
quired, e. g. for the depreciation of foreign 
bonds. The net increase in these items is 0.05 
per cent., or from 0.09 to 0.14 per cent. The 
largest increase in expenditure is shown by tax- 


ation, which has risen from 0.27 per cent. of 
the capital in 1938 to 0.48 per cent. on an aver- 
age for the years 1940—44. By way of com- 
parison it may be mentioned that the gross in- 
come from treasury bills is 0.50 %, whence, if 
the payments of taxes were distributed over the 
entire capital administered by the banks, merely 
0.02 % would be left to cover the expenses in 
this branch of business. The dividends in per- 
centage of the total administered capital have 
been reduced from 0.75 to 0.62 %. Reckoned in 
percentage of the share capital and reserve funds, 
the dividend in 1938 was 4.91 % and in 1940 
—44 on an average 4.68 %. 

These summary statistics cannot, of course, 
serve as a basis for a forecast of the future 
trend. Quite generally, they may be said to 
stress the importance of reducing expenditure 
and taxation when the inflation period comes to 
end and the deposits begin to dwindle. 
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THE EGONOMIG SITUATION DURING iiae 
SECOND QUARTER OF 1945. 


The General Situation. The conclusion of 
peace entailed a transient rise in shares on the 
Stock Exchange and, for some days, led to 
many inquiries at the banks regarding con- 
templated business with foreign countries. With 
the lapse of time, however, it has become in- 
creasingly clear that the way back to peace 
conditions will be a long one. The domestic 
volume of trade during the past quarter has 
been smaller than usual at this season of 
the year, and the most distinct improvement in 
our situation is that commercial exchanges with 
foreign countries and participation in the gen- 
eral work of reconstruction have started. Within 
the framework of commercial agreements with 
several countries, considerable export business 
has been concluded, partly on a credit basis. 
After negotiations with the proper international 
authorities, it is reported that Swedish tonnage 
has been supplied for this purpose as well as 
for the execution of a certain import programme, 
which, in view of the shortage of goods, is 
presumably rather limited. 

The total amount of the credits and gifts 
hitherto promised or granted by Sweden for 
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relief and reconstruction in countries devastated 
by the war, according to an official estimate 
made at the beginning of June, amounts to 
about 3 milliard kronor, or about 20 per cent. 
more than Sweden’s entire pre-war national 
debt. In connection with the reservation of 
foodstuffs for other countries, our reserves of 
cereals have been disposed of and the rationing 
of various foodstuffs has been tigthened. Un- 
less fuel can be imported on an unexpectedly 
large scale, we must reckon with the possibility 
of a fuel crisis, very disturbing both for in- 
dustries and households. 

The difficulties which we are thus encount- 
ering during the period of transition have been 
aggravated by extensive wage campaigns. By 
the end of March 10945 collective agreements 
affecting more than 400,000 workers had been 
concluded. In important branches, however, open 
labour disputes have arisen, with the conse- 
quense that no less than 11,600,000 working- 
days have been lost during the period from the 
Ist of October 1944 to the 15th of June 1945. 
This is tantamount to a stoppage of work by 
all the male industrial workers in the country 
for a whole month. 


foreign Trade. (Million Kr.) 


(Thick lines denote current 12-month averages.) 
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By the collective agreements already conclu- 
ded, the real wages of the workers have presu- 
mably been restored almost to the pre-war level. 
In the present period of stabilization, however, 
we should not underestimate the risk that prices, 
as a result, begin to move upwards, with the con- 
sequence that our trade with foreign countries 
will be handicapped, or else that we must make 
experiments in foreign-exchange policy before 
we are as yet able to form any clear view of 
the international price trend after the war. 

The protracted and costly strike of the metal 
workers has entailed an increasing shortage of 
machine products in extensive fields, restric- 
tions in consuniption on the part of the strikers 
and a consequent marked decline in the volume 
of trade at certain places. According to the 
Federation of Swedish Industries the production 
index for the machine industry fell from 167 to 
16 during the first four months of this year, 
thus conducing to reduce the index for all bran- 
ches of production from 113 to 84, all expressed 
in percentage of the average production in 1935. 
The index number for the iron and steel industry 
at the same time fell from 147 to 110, whereas 
the wood industries as well as the clothing and 
foodstuffs industries reported increases in pro- 
duction. 

Since the stoppage of the safe-conduct ship- 
ping traffic in January 1945, the volume of 
foreign trade has shown a further shrinkage. 


Wholesale Price and Cost of Living Indices. 
(1935 = 100.) 


1. Wholesale Price Index. 
2, Cost of Living Index. 
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Thus, the imports and exports in February— 
May amounted merely to 20 and 15 per cent., 
respectively, of the imports and exports in 1938, 
reckoned in the monetary value of that year. 
A large part of exports in recent months has 
gone to our neighbouring countries. Thus during 
the first quarter of this year, when Denmark 
and Norway were still occupied, no less than 
59 per cent. went to Finland, as compared with 
merely 5 per cent. before the war. 


Surplus of 
Imports Exports imports 
Million kronor 

Jan.—May 1939 .... 937 730 207 
> >» 1940 . . 1,009 608 401 
» PemLO4 I emcee BOOK: 464 200 
> ARIS Goo ee 405 155 
> a OVET eee STS 458 278 
> >» 1944... . 769 314 455 
> Se OVS Ty ceo 9 ape 142 172 


For the resumption of exportation on a larger 
scale there are good prospects in several bran- 
ches. The stocks of sawn wood goods are so 
large that production has been checked, and 
the demand from abroad is animated. The 
year’s shipping programme amounts to 750,000 
standards, which approximately represents the 
conditions in the nineteen-thirties. Out of this 
amount 300,000, 100,000 and 70,000 standards, 
respectively, have been reserved for British, 
Dutch and Norwegian buyers. No deliveries, 
however, had as yet commenced in May, and it 
is conceivable that the supply of tonnage is in- 


The Riksbank’s Note Circulation and Gold ana 
Foreign Exchange Holdings. (Million Kr.) 
1. Note Circulation. - 


2, Gold Stock (Market value). 
3. Net Claims on Foreign Countries. 
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sufficient for the required shipments of 100,000 
standards per month. As regards chemical pulp, 
there are likewise large stocks, out of which 
about 1 million tons have been reserved for 
the United States, thougn actual sales have not 
yet been made to that country. For continued 
producion, however, difficulties will presumably 
arise, partly because the allocation of coal will 
be greatly restricted, if not completely stopped, 
partly because pulpwood will have to be used 
to eke out the supply of fuel. In consequence 
of the fuel shortage, the production of iron is 
expected to be reduced to 60 per cent. of the 
normal output, which will prevent us exporting 
high-grade steel on the usual scale. As regards 
iron ore, our capacity for delivery is, of course, 
very large in itself, but is restricted at present 
by the insufficient supply of tonnage. Deliveries 
of nearly 1.5 million tons to England have been 
contracted for, and negotiations are proceeding 
for export to the United States. There is a 
large market also for paper, and the production 
of pre-fabricated timber houses, a comparatively 
new export industry, has met with great appre- 
ciation and a large demand in several countries. 
Britain, for example, has given us a first order, 
for 5,000 such houses, with a value of 25 mil- 
lion kronor. 

The building of dwelling-houses in the large 
and medium-sized towns during the first quar- 


Capital Funds and Deposits of the Commercial 
Banks. (Milliard Kr.) 
1. Capital: Funds. 


2. Long-term Deposits. 
3. Demand Deposits. 
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ter of this year showed some decrease as com- 
pared with the same period last year, after in- 
creasing almost without intermission from the 
middle of 1941. As regards towns with a popu- 
lation of over 30,000, the production of dwelling- 
houses last year, reckoned according to the num- 
ber of room units, was larger than during the 
previous years of the war, but about 24 per 
cent. less than in 1939. In the smaller towns 
the production seems hitherto to have been 
better maintained at the level previously at- 
tained. The difficulties in the way of the pro- 
duction of certain building materials will natu- 
rally be increased by the shortage of fuel. 
The emergency plan for the supply of fuel, 
which was intended to enter into force at the 
end of June 1945, was originally based on the 
utilization of remaining stocks of coal and coke 
as ‘well as on a firewood supply of 50 million 
cubic metres, inclusive of 6 million cubic metres 
of pulpwood. The conditions under which tim- 
ber-cutting has been carried on have, however, 
been unfavourable and at times have been ag- 
gravated by a shortage of labour. In spite of 
all kinds of actions for increasing the cuttings 
— large consumers of fuel in central and 
southern Sweden, for example, have made their 
own arrangements for procuring wood fuel —, 
the supply of firewood, according to estimates 
made in April, has shown a shortage of I5 


Investments of the Commercial Banks. (Milliard Kr.) 


I. Shares, Bills and Loans. (Exclusive of Advances against 
Mortgages and Bonds.) 

2. Mortgage Loans. 

3. Bond Investments and Advances on Bonds. 

4. Cash and Treasury Bills. 
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million: cubic metres as compared with the of- 
ficial programme. Certain large consumers of 
fuel for industrial purposes, such as the cement 
and sugar industries, have long been using peat 
and other substitute fuels. On the other hand, 
the effects of a drastic tightening of the fuel 
ration, as above indicated, will particularly af- 
fect the chemical pulp mills and the iron works, 
but will also lead to reductions in production 
in other respects, and perhaps also to difficulties 
in the way of supplying electric power. 

During the three months’ period from the 
end of February to the end of May (which 
largely falls during the war), the changes in 
the position of the commercial banks have been 
similar as those at the same time last year, that 
is to say, a comparatively. small increase in the 
deposits, namely 73 million kronor, as compared 
with 63 million kronor last year, a somewhat 
larger increase in advances, viz. 108 million 
kronor as against 83 million kronor last year, 
and a decrease in the liquid funds, that is, 
cash, treasury bills and Swedish bonds, by 108 
million kronor, as compared with 83 million kro- 
nor last year. The liquid funds amounted in 
May to 2.39 milliard kronor, being about 29 
per cent. of the total assets. In the course of 
a year the deposits have increased from 5.71 
to 6.38 milliard kronor, or by 12 per cent., and 
the advances from 4.86 to 5.34 milliard kronor, 
or by 10 per cent. 


The National Debt. (Milliard Kr.) 


I. Bond Loans. 
2. Other Funded Debt. 
3. Floating Debt. 
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Position of Commercial Banks. 


1944 1945 
Assets (in mill. kr.) May Febr. March April May 


Gash 4seeuyo wis ae ete 448 490 388 349 252 
dteasuryp bills) wo. eh 381 907 1,005 995 976 


Swedish bonds. . . . . 1,320 1,098 1,116 1,167 1,159 
Advances in Sweden 4,864 5,193 5,206 5,305 5,342 
Asséts-abroad sen se) 82 64 66 71 76 
Sundry accounts . ... 432 407 429 420 505 
Total 7,527 8,159 8,210 8,307 8,310 
Thereof, Swedish bonds 
and treasury bills. . .1,701 2,005 2,121 2,152 82,125 
Liabilities (in mill. kr.) 
Deposits in Sweden. . . 5,706 6,304 6,368 6,437 6,377 
Liabilities abroad... . 254 243 233 230 239 
Share capital and reserve 
PUGS sree see Gy as es 819 824 827 827 828 
Sundry accounts .... 748 788 782 813 866 
Total 7,527 8,159 8,210 8,307 8,310 


Foreign Exchange Market. On the 17th May 
the quotation for Norwegian kroner was lowered 
from 95.35 buying rate and 95.65 selling rate to. 
84.35 and 84.65, respectively, or by rz kronor, 
in conformity with the corresponding quotations 
at Oslo concurrently fixed by the Bank of Nor- 
way. The clearing rate at Stockholm was low- 
ered from kr. 95.47 to kr. 84.50. 

The quotations for free German marks (in- 
clusive of Travellers’ Marks) were abolished on 
the 19th May. The clearing rate is still main- 
tained at kr. 168.01. 

A novelty on the Riksbank’s foreign-exchange 


Bond Yields. 


— 3 % Government Bonds. 
--- 3 % Industrial Bonds. 
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list was introduced on the 25th May, when 3 
and 6. months’ forward rates for pound ster- 
ling and United States dollars were taken up 
for quotation. Transactions of this kind must 
be of a commercial nature, which should be 
understood to mean also freights. Export and 
import licences must be produced, and the trans- 
actions are to take place in accordance with the 
agreements with England and the United States, 
respectively. 

The percentage rates are the following ite 
discount under sight rate): 


Buying rate Selling rate 


London per 3 months d1I % per annum O % 
> 6 »> dii%perannum d¥% per annum 

New York per 3 months d 1% per annum O % 
» © 8 dii%perannum d 3% per annum 


If the above forward rates are converted on 
the basis of the sight buying and selling rates 
(16.85—16.95 and 4.18 — 4.20, respectively), we 
obtain the following rounded-off quotations. 


Buying rates Selling rates 
£ $ £ $ 
For delivery per 1 month 16,83 5/e 4.17 3/4 1695 4.20 
2months 16.827/4 4.173/s 16.95 4.20 
> 16.80 7/g 4.17 16.95 4.20 
> 16.76 5/3 4.16 16.92 7/8 4:19 7/4 
> 16.74 7/e 4.15 3/8 16.91 7/2 4.19 7/8 
> 16.72 3/3 4.147/8 16.903/4 4.19" 


auf w 


In buying, the payment in kronor is made on 
the date of delivery, in selling the payment in 
kronor is made on the second day after the date 
of the sale contract. Should the importer in the 
latter case desire to defer the payment to the 
date of maturity, this can be arranged by a 
corresponding adjustment of the rate. Exporters 


Lndustrial Share Indices, 


1. Home Market Industry. 
2. Other Industry. 
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as well as importers may withdraw from their 
contracts against a fee equivalent to the differ- 
ence between the forward rate on the date of 
the contract and the sight selling or buying rates, 
respectively, on the agreed date of delivery, the 
minimum fee being 1/4 per cent. of the term 
rate. In the event of non-delivery owing to cir- 
cumstances beyond the control of the firm or 
person in question, such as non-receipt of a 
transport licence, or the rejection of an appli- 
cation for a foreign import or export licence, 
the fee may be reduced to 1 %, of the forward 
rate. Like other foreign-exchange business, for- 
ward transactions may, of course, be made 
through the commercial banks. 

The long foreshadowed devalution of the 
Finnish currency was made on the 31st May, 
when the exchange rate was reduced from 8.35 
—8.59 to 4.85—4.91, or by 43 per cent. At the 
same time the quotation for “inland” marks, 
which had been 7.75, was suspended. It was 
resumed on the 2nd June and was fixed at 
4.65—4.75. 

The quotation for Belgian francs was resumed 
on June 18th with a buying rate of 9.55 and 
selling rate of 9.595 kr. per 100 francs. The 
clearing rates, 67.21 resp. 71.70 kr. per 100 
Belgas, remain unchanged. 

The quotation for French francs was resumed 
on June 26th. The buying rate was fixed at 
8.43 kr. and the selling rate at 8.475 kr. per 
100 Frs. The clearing rate remains unchanged 
at 9 kr. per 100 Frs, 

On the 9th June the price of gold in London 


Bank Share Index. 
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was raised from 168 shillings to 172 shillings 3 
pence per ounce of fine gold. This price is 
applicable to all purchases of gold within the 
sterling area, but not to the payments agreée- 
ments concluded with Sweden and other coun- 


tries. 


The Stock Market. The collapse of Ger- 
many at the beginning of May and the greater 
expectations thereby aroused in regard to the 
speedy -withdrawal of the shipping blockade 
entailed a slightly rising trend of share prices. 
When the Allies issued their announcement of 
victory on the 7th May, the trend assumed the 
character of a boom, shipping shares in partic- 
ular being in the foreground. After two or 
three days, however, share prices again began to 
show a falling tendency. Stock Exchange trans- 
actions during the week from the 2nd to the 
gth May averaged 1.36 million kronor per day, 
which is four or five times more than is usual 
at that season of the year. This was especially 
due to the transactions in shipping shares. 
During the period from the date of peace to the 
first week in June, falls in share prices of about 
7 per cent. occurred, which may be attributed 
partly to the international situation, partly to the 
above-mentioned labour disputes. 

A distinct swing-ower set in on the days from 
the 7th to the 11th June, inclusive, with rises 
in share prices up to 2 per cent. This change is 
attributable partly to the settlement of the col- 
lective agreement with seamen, partly to rumours 
of an anticipated settlement of the dispute in the 
engineering workshops before the end of June. 
The tone on the Stock Exchange was improved 
also by the then apparent brightening of the 
international situation. 

The trend of share prices during the last few 
months is shown by an appended table. Re- 
latively to the dividend last distributed, the 
prices of shares listed on the Stock Exchange 
“corresponded to a yield of 3.78 % on the 15th 
June as compared with 3.72% on the 15th 
March. 


The Bond Market. During the first quarter 
the volume of bonds in circulation showed an 
increase of 132 million kronor, of which 78 
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million kronor in Government bonds and 50 mil- 
lion kronor in municipal bonds. The trend also 
in other respects is indicated by the following 
table. 


/: 1938 = */12 1944 3/3. 1945 
Million Kronor 
Swedish Government. . . 1,841 6,981 7,059 
Mortgage banks . - 1,919 PRY) 2,349 
Municipalities 5 . +. /'.413 454 504 
Industrial and transport 

companies 71,062 665 660 
Other issues 4) os ss 56 ay 32 
Total 5,292 10,472 10,604 


The subscription lists to the Swedish Govern- 
ment 3% loan dated the 1st July 1945 were 
withdrawn in April. By this transaction, two 
earlier loans were converted, besides which a 
sum of 253 million kronor was recived in cash 
subscriptions, in addition to 75 million kronor 
subscribed by the Riksbank, in exchange for 
earlier credits granted to the National Debt 
Office. At the end of May Sweden’s total na- 
tional debt amounted to 10.90 milliard kronor 
and the bond debt to 7.32 milliard kronor, as 
compared with 10.49 and 6.908 milliard kronor at 
the end of 1944. 

The National Debt Office has announced the 
issue of a third series of saving bonds as from 
the Ist of July this year, concurrently with the 
cessation of the sale of the second series. The 
new bonds are to run for 6 years after the date 
of purchase, and the price on redemption is to 
be 20 % higher than the sale price, which corres- 
ponds to about 3.1 % in average annual interest. 
The principal transactions in bonds during the 
past quarter are shown below: — 


Rate 
eee of in- Terms of issue or 
Jorrowe ; 
: terest conversion 
in % 
Swedish Government 3 Conv. at 100 % of 3°/2 per 


cent, 1933 and 1934, resp. kr. 
172,993,000 and 60,638,400 
and cash subscriptions. 

Conv. at 9939/4 % of 3*/2 per 
cent. 1935 of kr. 4,482,coo. 
(Reduction of interest rate.) 


City of Gothenburg 
y g 


ow 


at/ 


> » » 3*/2*) Kr. 7,300,000. In part sold 
privately. 

Kr. 20,000,000. In connec- 
tion with cony. at 99 3/4 % 
of 3*/2 per cent. 1934 and 
1935. 


* Contracted for in Ist Quarter. In the preceding survey 
the rate of interest, by an oversight, was given as 3 %. 


Svenska Bostadskreditkassan. 3 
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Rate 
of in- 
terest 
in % 
AB. Stockholms Tomtratts- 3 
kassa 

AB. Svenska Metallverken 4 
(loan against registered cer- 
tificates) 

Wargons AB. 3 


Terms of issue or 


: 
Borrower conversion 


Kr. 10,000,000 at 100 %. 
Sold privately. 

Kr. 5,450,000 at 100 %. Par- 
tial right of priority for share- 
holders. 

Kr. 5,000,000. Conv. at 99 
% of 4 percent. 1935 of kr. 
3,15 2,000. Cash subscrip- 
tion at 99'/2 %. 

Kr, 15,000,000. Conv. at 
99 % of 4 per cent. 1935 
of kr. 11,277,000. Cash sub- 
scription at 99'/2 %. 


Marma-Langrérs AB. 


ies) 


Hellefors Bruks AB. 3. Kr. 10,000,000. Cony. of 
4 per cent. 1935 of kr. 
12,458,000 at 99*/2 %. 

Mo och Domsjé AB. (loan 4 Kr. 11,000,000 at 100 %. 

against registered certificates) Subscription reserved for 
shareholders. 


Kr. 1,000,000 at 9097/2 %. 
Cony. of 4 per cent. 1935 
of kr. 552,000. 
Kr. 1,000,000 at 99%/2 %. 
Sold privately. 


Smedjebackens ValsverksAB. 3 


Rockhammars Bruks AB. 3 


By alternating purchases and sales, the Riks- 
bank has bolstered up the 3 9% level for gilt- 
edged securities which was established in Febru- 
ary. The market, however, has at times shown 
some uncertainty. Conversions from long to short 
loans have occurred, evidently in order to reduce 
the loss in bond prices which a possible tigthening 
of the level of interest would entail. Especially 
after the recent issue of a Government loan, the 
bond market has been rather dull. Greater ac- 


ment, and when the plans for the conversion of 
the first defence loan of 728 million kronor are 


made known. 


Vield on Bonds (in %). 


Num- 1044 
ber of x4; 12) 16/_ 16%. 16 
fax faa f= 


‘ . fa TS 44 OS 
Swedish Government. loans 


3 % 1934-. Conv. 1944 I 
3 % 1937-97. Conv. 1947 I 


26 3.07 3-04 3.04 3-04 3.05 
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Mortgage Banks. 


3 % Conv. 1944—47 . - 4 3-25 3-24 3-21 
Repayment 1999-2009, at latest. 


3-04 3.04 3.04 


Municipalities. 


3 % Conv. 1945—46. . 2 
Repayment 1965, at latest. 


3-24 3-23 3.11 


Industrial Companies. 

3 % (Before March 1945 
SUR). x = Res oo) cemneies 
As regards the bond loans issued by the other 

Scandinavian countries, the first month of peace 
has entailed marked price fluctuations. There 
was at first a sharp rise in the prices of these 
bonds on the conclusion of peace, afterwards 
some reaction owing to the less optimistic view 
of the international situation and, finally, in the 
middle of June, a new rise to the peak level 
previously reached. A few examples of this 
trend are given below (buying prices) : 


3-49 3.40 3-39 3-14 3-02 3-01 3-02 3.02 


28 / 5/__9/ 


tivity may be expected in the autumn, when > oe 
insurance companies and savings banks have Puish State 4 ¥ 1936 shih = : pid ig: 
Bre : ae : > > [= % 3939 a ge § 8 7 
accumulated additional capital requiring invest- yo wecian mage tae vane : F se we Be 
4 gle o 3/2 Pp 935 O5“/4 2 2 
LLL ES a 
| I | 
| 1939 | 1940 | 1947 | 1942 | 1943] 1944 | 1945 
| Peach AB ae | op bee a be ee 
TLFIELEIFIFIZ(E le Ele] | flee le 
Share Index. ies en ee ee ee a ee eS ee. 
| ee | cee | | | 
ro industries . | 175 | 145 | 148 | 166 | 168) 168 | 167 | 164 | 174] 179) 185 | 188, 191 | 188) 188! 180 
ther industries . '. 171 || 130 |] 15 8 | | | 188 | | | ) | 
| : 5 | 178 || 188] 195 | 197 | 188 | 207 | 213 | 220| 226 | 227 | 230! 231| 22 
Paes |197 | 188 | 207 | 213 | 220 | 226) 227 | 230| 231| 223 
bs \| | | \| | | / 
un bebeng RoR, soy + 6 | HQT | 13E | 155 || 189 | 194] 190 | 197 | 179 | 193 | 209 | 225 | 226 | 228 | 220 | 216) 212 
Exporting engineering industries 195 | 133 || 161 187 || 191 | 209 | 221 | 208 | 224 229 || 231 237 | 238 | 240| 250! 239 
; ine f | es - | 
Other, including iron and steel ind.) 181 | 138 | 170 | 188 | 188] 181 77 | 175 | 187 | 190] 199 | 204 | 210 | 206 | 205 | 199 
Wood-goods « ee 
i ae s and pe nee 124 | 104 | 119 | 135 || 153] 160/157 | 152| 179 | 182 (190 | 198 199 | 205 | 200) 193 
: . ined wood and iron ind, 200 |) 184 || 211 | 250 | 278|/ 288 283 | 273 | 298 | 308 || 318 | 320 | 314 | 338} 330| 323 
anks . é f 
192 || 143 || 156 || 169 || 178|| 190 190 | 193 | 210 216/223 230 | 229| 224| 222| 220 
ote. 


Where not otherwise stated, the figures are for 


the middle of the month, 
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Some Statistical Data Concerning Sweden’s Economic Position 


Currency Reserve, Stock of Gold, Note Circulation. 


Se i a ee 


Oct. 


IV (Average) 


Net Claims of Banks on Foreign Countries 


million kronor 


alyssa ole = | 


Notes 


The Riksban k's 


= | Stock of Gold and 
(End of month) | Stock of Gold! e ne rook Me, Note Circulation 
; i aa Le +yye Soreign Count 1 say: 
Riksbank Commercial banks Total (million kr.) (million at gs (million kr.) | 
1943 | 1944 | 1945 1943 | 1944 | 1945 | 1943 | 1944 | 1945 | 1943 | 1944 | 1945 | 1943 | 1944 | 1945 | 1943 | 1944 | 1945 | 
| 
| 
535 | 620 | 553 |—138|—146 —166| 397 | 474 | 387 | 1429] 1676 | 2006 | 1964 | 2296} 2 1867 | 2114 | 2333 | 
554 | 626 | 585 ee eer 416 | 476 | 407 | 1435 | 1686 | 1996 Oba 2312 ery i842 tees 2288 | 
5607 | 566 | 575 —144 —167|—167| 423 | 399 | 408 | 1443 | 1770 | 1993 | 1988 | 2335 | 2568 | 1842 | 2057 | 2283 | 
552 | 604 | 571 en ole alietse 412 | 450 | 401 | 1436/2711 1998 1980 2314 | 2569 1850 | 2077 | 2301 
su 559 | 604 |—134/—169/—159] 450 | 390 | 445 | 1445 | 1791 | 1983 | 2029 | 2350 | 2587 | 1870 | 2087 | 2300 
2 564 | Gor |—141)—171\—163) 455 | 393 | 438 | 1452 | 1808 | 1972 | 2048 | 2372 | 2573 | 1831 | 2069 | 2279 | 
27 | 570 — 139 —182 488 | 388 1459 | 1813 2086 | 2383 1907 | 2138 
602 564 —138\—174 464 | 390 1452 | 1804 2054 | 2368 1869 
571 | 600 — 133/—180 438 | 420 1546 | 1829 2117 | 2429 1890 | 2123 
$75 | 569 —128)—175 447 | 394 1558 | 1885 2133 | 2454 1960 | 2156 
588 | 562 | —127;/—183 401 | 379 1570 | 1907 2158 | 2469 2024 | 2223 
578 | 577 | —129|—179 449 | 308 1558 | 1874 2136 | 2451 1958 | 2167 
6or | 588 | —150/—179 451 | 409 1588 | 1917 2189 | 2505 2059 | 2248 
609 | 563 —135)—163| 474 | 400 | 1613 | 1939 2222 | 2502 2043 | 2226 
652 | 567 — 149} — 162) 503 | 405 | 1627 | 1943 2279 | 2510 2161 | 2375 | 
621 | 573 —145|—168 | 476 | 405 1609 | 1933 2230 | 2506 | 2088 | 2283 | 
The figures comprise balances with foreign customers 
and holdings of foreign bills and foreign bonds less At end of month Monthly averages 
amounts due to foreign customers 


* The Riksbank holding of gold is given at its market value, other items at their book values. 


Commercial Banks, Stock Exchange. 


Commercial Banks Share Index Shares sold 
ee, gars g | on the Stockholm| 
Deposits incl ordering tee Preeti: He Home te han Stock Exchange | 
(million kr.) ted (million kr.) (million kr.) he waar vested | “3 | (1000 kr.) 
= 2 ae | : | 
1943 | 1944 | 1945 1943 | 1944 | 1945 | 1943 | 1944 1945 | 1943/1944/1945 | 1943) 1944/1945) 1943 | 1944) 1945 | 
| pe, 
an. . | 5193 | 5686 | 6398 | 4305 | 4635 | 5141| 888 | 1051 | 1257 || 168] 168| 185] 188| 195] 220] 408 | 474 | 1049 | 
‘ha Dees 5091 ie 6304 Se (688 | a6: | 719 955 | 1111 || 160] 164] 188] 177] 190] 226} 380 He 944 | 
March . . | 5173 | 5680 | 6368 | 4396 4814 | 52 hel 866 | 1162 || 161| 165} 191} 182] 196|227| 369 | 505 | 777 
I (Average) | 5152 | 5670 | 6357 | 4358 4712/5180 794 957 | 1177 | 163/166] 188} 182] 194] 224} 3 458 923 
NES See | 5151 | 5690 | 6437 | 4468 | 4842 | 5305 683 848 | 1132 || 165 | 167 188 186 | 197 | 230| 372 | 476 | 682 | 
NES, | Oe 3192 | 5796 | 6377 | 4525 | 4864 | 5342| 667 842 | 1035 || 161] 168 188 184] 192 231 347 ay 954 
June... .- | 5261 | $769 4509 4852 752 | 917 156|164| 180] 180) 188| 223 | 289 | 364 | 679) 
II (Average) | 5201 | 5722 4501 | 4853. 700 869 | 1601/1 185 | 183/| 189 | 228} 336 | 3790 772 | 
Gc Be os 5397 | §goo 4454 | 4836 | 943 | 1064 156| 166 178| 192 282 | 273 
PER e's vee 5510 | 6070 4470 | 4886 | 1034 | 1184 159 | 169 185 20 58 | 551 
Sa tee | 5629 | 6192 4492 | 4992 | 1137 | 1200 103 | 171 189} 2 Sales 
Ill (Average) 5512 | 6054 | 4474 | 4905 1038 | 1149 159 169 184 | 201 415 | 422 | 
OR lear 5708 | 6275 4510 | 5042 1198 | 1233 168 | 174 I 207 390 | 362 
NOVaNL ee om $519 | 6112 4648 | 5058 871 | 1054 Toss 197 188] 212 368 | 536 
DGCNER na et 2 $602 | 6212 4673 | 5121 929 | 1091 164 | 179 | 188] 213 ey an ty) 
IV (Average) | 5610 | 6200 4010 | 5074 909 | 1126 | | 166 | 177 | 180 | 204 387 | 485 | 
Deposits from and loans to the public within The figures denote mld Sai 
Motes the country (at the end of the respective month) monthly average prices business day 
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Rates of Interest and Price Level. 
a  ———————————— 


Yield on Bonds 


Wholesale Price Index (Board of Trade) 


Cost a Living 


(%) (1935 = 100) ndex 
a ee Se a (July 1914 =100) 
Govt. Loans | Industrial Loans Import Goods | Export Goods All Goods 
1943 | 1944 | 1945 | 1943 | 1944 | 1945 || 1943 1944 | 1945 | 1943 | 1944 1945 1943 1944 1945) 1943 1944 1945 
i | | 
Jan. . 3.26| 3.31 | 3.25] 3-62] 3.57] 3-391) 293 | 298 | 287 | 204 | 208 208 ae 195 | 195 | 239 | 240 | 241 
Henican: 3.28 | 3.29] 3.07] 3 62| 3.57| 3-14/1 291 | 298 | 288 | 205 | 208 | 208 | 197 | 195 | 195 he is : 
March us 3.28| 3.30| 3.04| 3.61 | 3.62] 3.02] 291 | 301 | 289 | 200 | 208 | 208 | 197 | 195 | 196 || | 
I (Average) | 3.27 | 3-30| 3.12 | 3.62) 3-59| 3.18] 292 | 299 | 288 | 205 | 208 208 197 195 | 195 | 
oval ee eo ee 3.29 | 3.33 | 3.02] 3-62| 3-62] 3 01|] 293 | 297 | 290 | 206 | 208 | 208 | 197 | 195 | 196 | 240 | 241 | 242 
MES? 5 a eA 6 3.29 | 3.33| 3.02 | 3.62| 3-62] 3.02]| 293 | 293 | 289 | 206 | 2c8 | 205 | 197 | 197 | 196 | - | . 
[NS 5 en Bo 3.30| 3.32 | 3.03] 3-62] 3.60] 3.02]| 293 | 291 206 | 208 197 | 197 | i / 
II (Average) || 3.29 | 3-33 | 3-02 | 3-62 | 3.61 | 3.02 || 293 | 204 200 208 197 196 | 
Melys vedas: * 3.33 | 3-32 3.62 | 3.60 293 | 291 206 | 208 196 | 198 | 239 | 240 
ANG ies 3.32 | 3.31 268) | B89 293 | 291 206 | 208 195 | 197 - eae 
Septye ee Boar || Bese) RAG |) Bolts 293 | 238 206 | 209 195 | 196 | | ) 
II (rere) Bye) || epai EHOe | S259) 293 | 206 208 195 197 i 
Ocig are aa. 3.33. | 3-30 ZG || Gale 295 | 288 206 | 209 195 | 195 | 239 | 243 
IN‘OViewedets arches 3°33) 3-29 3.561} 3.49 295 | 288 206 | 209 195 | 195 z — 
Deere... 3.33 | 3-26 3.57| 3-40 295 | 288 206 | 208 195 | 195 | 
IV (Average) | 3-33 | 3-23 | _ 3-56 | 3-47 | 295 | 288 206 | 200 195 | 1905 \ 


Notes 


Calculated on market prices at 


middle of months 


Refers to end 
of quarters 


‘Trade and Industry. 


ox se Pro- i w 
otal laports Total Exports uction Supply of Indust- Plc we dnagte ‘Unemp! ment in 
(million kr.) (million kr.) [According to Feder) _ “lal Work loaded Tracks | —ae 
of Swed. Industries) Index numbers an Slate eteacel *() | 
ti925= 100) | State Rai ways) | 
=e s ee a ; —- a \) I | 
1943 | 1944 | 1945 | 194311944 1945 | 1943 | 1944 | 1945 | 1943 1944 1945 | 1943 1944 | 1945 | 1943 | 1944 1945 | 
] i i 
[Bios 0 0 0 0 5) HOR) | Tee | tee) 79 7 24 1 110 | 108 | 113 | | 
a fe : 3.7 3-5 6 j 2. 8 .8] 5 
a oe ael eB) | ALA to G| 2] 22 | 351 Sodcpe| Sol 23] a |] 
aes) 5 J | 30} 110) 109] 831 a9] 3.6 | 26 Igecel drenched Ba. | =e 
apr AYE? | 154 | 49] 75] 80] 59] 27] 110 | 109 | 94 3.7 a 3s ar one ay at) 2) 
ar 5 oes 131 0 41) O74 63 | 26) 117 1 fog) Sa) ay 38 | Feats dese . Z-4 7-9 | 65s 
teal Se ahs He a 48 ae 23 34 || 110 | 108 3.8 | 3.9 | 102.7 108} ‘ z; 
be are gtk 13 4 10 Io Sm | 5 a . 3: 
. Il (Average) s) 161 120 | 73 at es a | | eh ee 4.4 | 3.2 
igs On fon : 6 144 14 | 79 108 | 107 3.9 | 3.8 | ros 5 101.6, Bt > 
gue Se ee es a i 105 S 1c6 | 106 Aaee | 102.6, 108.4, aH | ae 
SCD Ut memecs eae aes 4 107 | 107 8 ae ca ; : ; 
ae (Average) ae 140 107 | 67 107 | 107 ee Bi | eel ops 3-5 | 2.9 
tee 102 89 | 56 108 | 110 3.7 | 3.7 | soual 10 ri ae a8 
Dec as ol ; rr jeedlae 3-7 3.7 | | 96.2, 104 al $3 re 
109 | 11 6 | 3.7 a) Ob. ae 
IV (averse) 150 | 104 84 | 77 109 ae ae 2. | oy 4 7 7:2 
: : * 18h 49 
ag Seashuel eheneed) CBR ONG v 
otes ghia a ‘chee Million kilom. |/% of total members 
7 7 ; supply of work per month at end of month 
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Quotations of Swedish Shares (Contd.). 
nnn | 


aVaA ez 


Prices (bid) EAT: 4 
ae ! 
See) or Dividends 
Capital) Value 1944 1945 
1939 1940 1941 | 1942 | 1943 1944 1945 an faa | M/x | Bla | Mls | Me | Ms | “st ie 
Industrial and Miscellaneous Shares (Contd.) |Mill.Kr., Kr. Kronor Kronor 
Mo och Domsj6 A.-B. or A : 100| 8 8 8 8 | 10 8 8 | ..— | 235 | 227 | 243 | 239 |*2gae] 220; 2Ib 
(Pulp and Timber) .\ >» BS } 3 | foul 8 Sib (Saws) to : : 232 235 232 | 240 | 238 233 [4233 213 | 215 
; Series A 16) "I Too. |" 4/—- 5 5 #148 | 141 | 143 | 155 | 159 | 155 [7143 | 150 | 153 
Munksj6 A.-B. (P 
oie and hk & oe Be & 39, 100; — |. 4 5 5| 6 | 6 |4148.| 141 | 143,| 157-| 159 * 165 *144 150 | 153 
Deal © ie ie - Ah We iereyl| 4 en Salles ow 6. LAA wlll. : ) a ae hs 8 = 2145 | AL} 153 
Nirroctycerin A.-B. (Explosives) 5 rool Io | Io | 10 | to | 10 | 10 | 10 |*250| 235 | 245 | 260 | 255 |?260| — | 240) — 
OXELOSUNDS JARNVERKS A.-B.. . . 6 | 10H © £0 IO fe) fe) fe) fe) 10 | 230 | 240 | 250 | 265 | 255 *240 | 230 | 240 | 240 
(Iron, Coke, Window-Glass etc.), ras M7) 100}, 10 ife) fe) 10 10 fe) 10 | 233 | 240 | 250 265 | 255 |7240 | .230 | 240 | 240 
REYMERSHOLMS GAMLA INDusTRI A.-B. (Chemi- | 
cal Products) . : 10 | 10) 0.90} 0.70] 0.70] 0.70) 0.70) 0.70) 0.70 16.50, 18 | 19 /*19.50, 18.50) 18 | 18.50/ 19.50) 19 
Risunpa Forstaps A-B. (Real Estate Holdings) 7.5|  50| 3.§0| 3.§0| 3-50| 2.50] 2.50} — | —| 42) 42 | 45 | 57.50 765 | 059 | O1ge 62°) G1 
SANDVIKENS JERNVERKS A. B. (Iron) . 25 |) <100133+ 5/33 + 51334 5/93+5193 4 §/°34+51°3+5) 200 | 212 14213 | 218 | 214 |?227 | 200 | 212 216 
SxAnsKA CEMENT A.-B. (Cement) .. 5 at 9 my >I a yb amy: a ee 4 OLS 1920 |2050 2060 *207071950 1970 | 1970 
STOCKHOLMS SUPERFOSFAT FABRIKS A. “B: (Che- | 
mical Products) . : 15 150 |) 12 12 12 12 12 Iz | 12.| 283 | 280 | 291,| 301 | 313 |7300 4300 295 | 300 
Stora KOPPARBERGS BERGSLAGS A.-B. (Paper, ) | 
Pulp, Timber and Iron). . 60 100| “10 | S40 | “40 4! 10 4" 12 }* 12°! 12°} 375 | 380 | 378.) 385 | 381 "415 | ach] ars | 427 
Srroms Bruxs A.-B. (Pulp and Timber) . rm | P_1co| €10 | 10 e104 wo 9 9 g | 242 | 247 | 256 | 2651275 | 265° |*255 | 24 248 
SVENSKA ACKUMULATOR A.-B, re | Nad 2S Sip Teo |) Se 3) os 8 8 8 | 185 | 185 | 200 | 210 | 208 |7209 | 200  20§ | 205 
JUNGNER (Accumulators) . .\ > B, free® 3.78 100 8|\ 8 8 8 8 8°) 8°| 185 | 185] 200 | 210 | 208 |?7209° |" 205 205 | 205 
{ Pref-* 6 100| — | *— |2,50+|2.504|2.504|2.504|2.504+| — | 100 | TEU [121 | 12%) 20) 110) IT 11S 
SVENSKA AEROPLAN A.-B. (Aeroplanes) 2.50 | 2.50] 2.50} 2.50) 2.50 | | 
\ ora. . Nas |) ee oe 5 6" — | 100.) ToBs|! 117] L2E | 117) 112 | Ls 1t5 
SVENSKA A.-B. GASACCUMULATOR age Bearer | | | | 
Lighting etc.) Pref. shares . 28.6 160} Sea) Se ad 5 se CPeta3 I 1127) TIS 2a tae ee 116°] 118 | 123 | 
SVENSKA DIAMANTBERGBORRNINGS “AB. "(Ore | | | / 
Prospecting etc.) 2 ea: 1.89 150 | 7) 25 25 25 | 22.50| 22.50 22.50| 440 440 | 450 | 450 | 475 '| 490 |7480 | 50c | 500 
SVENSKA OLyESLAGERI A.-B. (Vegetable Oils etc.) 3.6 100 10 | S90 6) — 4 cli Ger ed eve] tag 155.]. 158 |? 1600.) 10.7 1607) 164 
| SVENSKA SOCKERFABRIKS A.-B. (Sugar) . a fps 3 60 |. 2.50) 63.50 3.5 50, 3.8Ol 3.6611 13-50 287 | 87 | 88 | 96.50} 94 | 92.50] 90 |QI.50) 92 
| SvENSKA TANDSTICKS atts A Z2.sof 25|"— | V— —| — {| —! —]} 27 | 26.50) 28.50) 31 | 31.50! 32.501 31 | 30] 30 
A.-B. (Matches). .\ >» BS. . 95 2s} —| —| —| —| —| 0 — | =) )427 eb ze es ieee) ee) ees oa 
| TELEFON A.-B. L. M. ERICSSON «(Tele- {Series A. 28.23, 35 | I.so| — | — 1} 1.50] I.50| 1.50) 1.75] 45.50] 45) ac. §0| 50.50! 54 | §2.50/ 752 | 56.50] 59.50 
| phones) . ph eRe thec4eas5 35 | 1-5) om en a ea et ee 45.50 45 | 45.50) 50) 54 | 52.501 “52 ) 57 | 59 50 
| TrRaFIK A.-B. GrANGESBERG—OXELOSUND (Iron | . | | | 
Ores + alp< BLO 100} 10] 12 12 12 12 et? P' 10. P-204 | ‘213 R2E 228 eo F210 era ee 
UppEHOLMs A. B. (Pulp, Timber and Iron) .'. | > 62 1004.6.) 46 G Tt eos a 8 | 233 | 245°] 2aq foo T 24g") Zev eon eas eee 
WirsTavarFs A.-B. (Pulp and Timber) Stas | 100|P10|#10|#104} 107 104 10°" To e260 s27G 0h 275 een — 7278 | 270 |4290 |+290 
| | | 
| Railway and Shipping Shares. | / | ’ 
A.B. SVENSKA AMERIKA LINIEN (Shipping) ®. | 24 | 100, 2) — | — lay 5 seSr17 $116.) 184 1260" F2e ae ee ee 
| A.-B. SVENSKA AMERIKA-MEXIKOLINJEN (Shipp- | | of ees, 
ee es Ee 8.4 1000 50, 80) 80 80} 80. 80 |**80 | 1600) 164041800)18c0 |1800 |*1 725) 1850 1825 | 1800, 
BERGSLAGERNAS JARNVAGS OA: -B. (Railway) >. 25.15|. 200 9 | 10 104 +710 10 12 12 | 390 | 380 | 400 | 455 461 | 455 |?460- 485 490 
GAFLE-DALA JARNVAGS A.-B. (Railway) . 12.96, 100 7 7 7 a 7 7 7 | 200 | 200 | 220 | 235 | 255 | 250 2255 | 275 | 272 
Goéta KANALBOLAG. Series 1 (Canal Co.) . . .| 5.15, 150} 4} 4 ej 3 gn hee 75 72 76 26 80 | 82.50 g° 84 86 
Hatmstap-NAssj6 JARNVAGS A.-B. (Railway) 9.38 300 | 21 oH te dy ¥ | 21 21 21 21 | 465 | 470 | 500 | — |4600 | §60 |?580 |} — | — 
N&ssj6-OSKARSHAMNS Nya JARNVAGS A.-B. | | | | | ) 

(Railway) Mee 100 | 5 | 5 —T 1 I \ LION T2eGom| 20 Las — 
REDERI A.-B. SVENSKA Lioyp “(Ship sing)® 11.83. SO | 3.50 ree : 5 pi } 4.50 ee? wee io 118 a we i | 116 | 116 
Revert A.-B. TRANSATLANTIC J Pref. 3 100! 5.50! 5.50| 5.50; 5-50] §.g0] 5.50] 5.50] F12 | 112 115 | 125 | 120 pace) eens) 125 ni 

(Shipping). . : Lords; 12 100 3 | 10 | IO) AO Io | 10 10 | 269 | 270 | 275 | 326 | 342 |? 34 348 [7265 7265 
STOCKHOLMS REDERI A. B. SVEA (Shipping) 17.64 30} 1.50 2 | 2 2.50! 2.50) 2.50} 2.50 90:50) 50.50! $3.50 60 57.50 oi So 57-50} 59 | 59.50 

Insurance Shares. | | | | 

BRANDFORSAKRINGS A.-B. FENTX5 2.4, §500|345+ | 30 |320+ 5c SO0 | 50 50 | 1200! 1250){250 |1250 1905 1300 * 1275 1275 

3° 30 
BRAND- OCH LIFFORSAKRINGS-A.-B. SVEA$ . feds 100 |34+8/34+8) — —-|— I I I 4 
FOrsAKRINGS-A.-B. SKANDIAS 20 | 500 Isg0+ 180 4 Na+ wis 315 +/315+ 315+ ‘seo she. nek fete ek 6 $i v185 
| | |} 40} 40| 40] 25) 25] 26): 25 | 

Forshxrincs A.-B, ATLANTICA5 1/8) OOS A el) a's Glee Ke) 10 i fe) 10} 2CO | 200 | 21§ | 220 | 220 | 220 |? 270 

FORSAKRINGS A.-B. HANSA® . ) 5 | 500; 45 45) 45 | 451 451 45 | 45 | 925 | 930 | 930 | 950 | 950 | 970 2980 

FO6rsAkrincs A.-B. OCEAN ° ot AD) PASS SOs 20 Wenz 20 | 20 | 20'| 20 4430 | 420 |4450 | 411 | 425 

| | ; 
| 
Bank Shares. | | | 
a Pref." ; (f125| 6.25) 6.25 6.25 5| 6.25) 6.25} 6.25 148 | 150 | 149 |? 
- é 3 * . 1 ISsi 
Lae Ps MpsEngaye Base 1Ora*. \ 67 saa 6.25, 6.25 6.25 Gas Sia ds ap. ef rb 176 » 4 187 
» SKANSKA BANKEN pe oh Pe 26) §O 3 Chae: 3 3 3 3 | 72.50) 74. 74.50| 75.50| * 76 77.50 
| » SVENSKA HANDELSBANKEN | (4 « . '}*200 Ai eg | 4.50) 4.50 II 118 |? 122 ea 4131. \¢1 
q rd. | 00; 9 9 9 9 9 9 Q | 206 is 212 |7238 | 220 

[NTECKNINGSBANKEN A.-B.° . * 35 | 300; 40| 35 | 30| 30} 30| 30] 30 | 637 | 650 | 700 | 710 * 

SKANDINAVISKA BANKEN A.-B, 6 *170 142) 10 10 | 10 10 10 12 12 | 303 | 300 | 300 | 317 me 

SKARABORGS ENSKILDA BANK A.-B.° | *15.1| 100) 8 8 8 6 6 45 6 | 142 | 143 | 151 | 150 |* 14 
 SmALANDS ENSKILDA Bank A-B.° , »| "14.4 100) — | — — |93.50} 95 | 99 | 105 ia 

STOCKHOLMS ENSKILDA BANK A.-B.° *100 | 1 CCO 350+ |350+ 1504 350+ 504 150+ i 3900| 39714075 4155 rire 
| SUNDSVALLS ENSKILDA BANK A.-B.° * 32 rent iba 26+ 6 ie ea Cie si, 

ae : . ] - 2 

SODERMANLANDS ENSKILDA BANK A.-B.° . . . “164 100 | hs 9 9 ed aud ta te ina ial ° tis as 307, 

UpLanps ENSKILDA BANK A-B. . . “1 + |," 19.2) 100 é é é é é é 6 127 | 128 | 138 |? 141 “d 

WERMLANDS ENSKILDA BANK A-B.{ Pref \e 22 \ io ) ; Q é P A . ah ue 126 7124 | 

t a? | 41 I 1 I 

OsTeRGOTLANDS ENSKILDA BANK A.B.” . , .!| * ai 100! 4 4 4 4 4 4 4!) 98! 99] 112 st ay ‘zt 1! 

* Refer to dividends paid for the preceding financial year. — * Ex dividend. — % Interim dividend paid in the preceding year. 


5 Acquirable by aliens. — ° Not acquirable by aliens. — 
* Paid-up capital and reserves. 


_? Ex right to participate in bonus issue, 
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Quotations of Swedish Bonds (Contd.). 
Not quoted on the Stock Exchange. 


In percentage; ex interest. 


es 


Approximate Prices (bid) 


Terms of Redemption etvenvahis Interest 


| Br Duwings in| Whole | Pes | 2044 1945 
| 39/12 3%/y 28/, 27/3 | 27/4 29/. 29/6 3/, 
a 
| | | 
| 
A. B. Borors (War Material)... 2... ee + + 3°/4 % 1937| 1941—1957 De | ffs 1947 | Sas tees 99/4, 993/4,102 |102 1O1%/2}1O1 |1Ol |101 
INTERNATIONAL MATCH REALIZATION COMPANY, | ; 
Voting Trust Certificates . 2 6. 6 ee eee es : | | $25 | $26 | $29 |$28*/2 $307/2}$ 31 | 31 | 31 
| A.-B. Kreucer & TOLL, Bearer Certificates of Deposit 5  » 1929 | | 3%/e| 3%/a| §t/2| 6 6 s/ ld. § | 


* Amortization-dates underlined. 


Quotations of Foreign Bonds. : 


In percentage; ex interest. 


Nee 
| | | 
| | Prices (bid) 
Terms of Redemption, ® edapusalsles Interest | ._.- 
| D= Drawings |; Dates | 
| Pie ditchasstanaere Whole | ‘ 1944 L.Qi4 § 
| | 30/2 3t/ 28 2 27 27 29/ 29 3 
| Quoted on the Stock Exchange. 38 | | fs 99) Pleo) PES Be 
\Menisbitovemmeritca. NGO.AvOe ute ayee. seode' % Bogert 1937—1956 D 8/, 1946 | *5/s—"5/:1| 80 | 75 77*/2, 83'/2| 82 | 86%/, 94 | 94 
> > DHAEIOL RON CIT) EP  38la.> Tee “esl GAa et OR ieee ae Melee Weg weet 69 | 66 | 69%/2| 73 .| 72 | 82%/2| 86 | 86*/2 
Danish Mortgage Bank . hey pia DOH oy Sata’ > 193174) 1936-4fo7teD Pept "s/s ro4t 15/3-_'5/9 | 80 | 79 80 | 82 | 81 88 | 95 | 95%/2 
Copenhagen, City of . . ie Re nt petal ee A aoe Lae ‘| 1931—1970 D P */z2 1941 Tis— t/t2| 80 | 80%/2 80*/2) 817/2|. 81 88 95 95 
Norwegian Government . . DRC a Sh Sin ah 3*/2 » 19364 | 1937—1951 D 8/, rg4r | t5/t—*8/, | Q2 | QI*/2| 92 | 42/2 94 | 93 | 95 | 95 
| German Government International (Young-Loan). . 4*/2 » 1930 1941—1965 D P 6 1941 | _t/6-— */re 16 14 16?/2| 16 15 14 15%/s 15*/s 
German Funding Bonds (Konversionskasse) Ser. I . 4 » 1936" | 1937—1945 D P | b ;— "J, | 48 Ser WEG Jeo ed, 8 ‘2 #5: 
| | 
Not quoted on the Stock Exchange. | | 
Winnieh Governmenty-400.'°G0: OS Sais | et 4 lo gt 1935—1944 D P. | —_— | */4—t/z0 26 re 37 39 40 35 35 35 
Rivcrimaris say Ch NAR CDOTS oat ot, Stor I mint Pach ok Meal pe 3/2 >» 1938 | 1943—1953 DP | “/, 1943 t/-— 9 26 | 30 47.437 ie: 34 ms a i 
Kho, City of.) o/c: as bestia ingis Ob. ga? 1939 | 1940—S9sgeD Palit %/: rogm | See 7/7) 2 7/a|) 28. aanen age egg ye gE ap ggwetcgae | 
* Guaranteed by the Government. ? Issued also i . — 3 Iss so i ns Ni : P 
6 Selling iis: DY € overnmen ued also in & Issued also in §. * With affidavit. — 5 At any time on three months’ notice. — 


* Amortization-dates underlined. 


Stockholm 1945. Kungl. Boktr. P. A. Norstedt & Séner 452384 


SKANDINAVISKA BANKEN 


YAN BY OY Sk Sl AT na da 


Statement of Condition May, 31st, 1945 


ASSEd S. 


Loans (secured) . . 
Current Account (secured) 
Banks and Savings Banks 
Sundry Accounts 

Bonds 

Shares . 


LIABILITIES. 


Bills at sight in circulation (»postremiss» bills) 
Deposits: at sight . . 
at notice. . 
Banks and Savings Banks 
Sundry Accounts 
Share Capital . . 
Reserve Funds. . 


70-345-385 
381.800.000 
151.859.483 
626.827.110 

94.835-589 

68.907.161 

21.970.403 
208.714.112 

92.968.661 

19.913.371 

Kr. 1.738.141.9276 


361.742.870 
1.096.816.9534 
45-494.135 
47.226.026 
87.188.000: — 


82.812.000:— 5 ~—170.000.000 


Kr. 1.738.141.2765, 


SKANDINAVISKA BANKEN 
AKTIEBOLAG 


GOTEBORG STOCKHOLM MALMO 


Alsterbro 
Anderslév 
Ankarsrum 
Arboga 
Arlov 

Asa 
Askersund 


Bengtsfors 
Billesholm 
Boden 
Borgholm 
Boras 
Bromdolla 
Bralanda 
Bastad 
Backefors 


Dalby 
Dalsjdfors 
Degerhamn 


Ed 
Eskilstuna 
Eslov 


Offices and Branches: 


Falsterbo (?/s-3*/s) Kopparberg 


Fargelanda 


Gamleby 
Grythyttan 
Gronskara 
Gustavsfors 
Garsnas 
Givle 
Gokalund 


Goteborg 
(7 local branches) 


Hallsberg 
Halmstad 
Hiallefors 
Halsingborg 
Harndsand 
Hoganias 
Hoérby 


Kalmar 
Karlshamn 
Karlskoga 
Klippan 


Kristianstad 
Kumla 
K6ping 


Laholm 
Landskrona 
Lenhovda 
Lessebo 
Limmared 
Lindesberg 
Link6ping 
Loftahammar 
Lomma 
Lulea 

Lund 
Léderup 


Malmsé 
(4 local branches) 


Mariedam 
Mellerud 
Moheda 
Malilla 
Morbylanga 


Nora 
Norrképing 
Nybro 


Perstorp 
Pitea 


Ramkvilla 
Renland 
Raa 


S:t Olof 
Simrishamn 
Sjébo 
Skelleftehamn 
Skelleftea 
Skivarp 
Skurup 
Smalands 
Gallaryd 
Stockholm 
(19 local branches) 
Svalév 
Sdéderhamn 
Sédra Vi 
Sdlvesborg 


Teckomatorp 
Tollarp 
Trelleborg 


Tuna 


Ulricehamn 
Umea 


Vaxholm 
Vellinge 
Vimmerby 
Vastervik 
Vaxjd 
Ystad 
Ammeberg 
Amil 
Animskog 
Astorp 
Almhult 
Angelholm 
Orebro 


Orkelljunga 
Overum 


